VISA

CONFIDENTIAL SUBJECT
TO PROTECTIVE ORDER

CREDIT CARD
COMMITMENT RESEARCH

A Viss Member Report

GOVERNMENT
DEPOSITION
EXHIBIT

37

P-0206
F 3691 Visa US.A. Inc. 1998 -




EXECUTIVE SUMMARY
Research Methodology
Key Research Findings
Conclustions
INTRODUCTION
The Importance of Customer Commitment
RESEARCH OBJECTIVES AND METHODOLOGY .
Market Facts’ Conversion Model™
RESEARCH FINDINGS .
Credit Card Satisfaction Versus Commitment
Consumers' Commitment to Credit Cards
Credit Card Commitment Drivers
Revolving Cards Versus Transacting Cards
Demographics of Committed Cardholders
Card Ownership and Usage
Issuer-Specific Commitment Drivers
Relationship Between Commitment Levels and Card
Charactenstics
Degree to which Various Factors Drive Commitmert
Card Characteristics and Commitment
Commitment to Revolving and Transacting Cards

Commitment Drivers of Revolving Versus
Transacting Cards

Charactenstics of Revolving Versus Transacting Cards
Commitment to Co-branded Cards

Commitment Drivers for Co-branded Cards

Characteristics of Co-branded Card Owners

CUNCLUSIONS

e

£
el

o

W W W W 0 W

Pk b bt
[ ST o T =]

12
13
14
16

16
17
19
20
22
24

The information furnished herein by Visa is CONFIDENTIAL

and is distributed to Visa Members for their exclusive use in

operating their Visa-sponsored programs, and shall not I:e dupli-
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permission of Visa.
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Executive Summary

R

Today, consumers can choose from among many different types of
credit cards, such as rewards cards, no-fee cards, and low introduc-
tory rate cards. Obtaining a credit card involves little expense, low
risk, and minimal effort; as a result, more consumers are acquiring
more cards, using more cards, and retaining more inactive cards.

In this market environment, it is vital to have a good understanding
of how customer commitment to credit cards can affect Issuer prof-
itability.

This report describes the findings of a Visa consumer 1esearch
project conducted in the summer of 1997 to study cred:t card
commitment, meaning the extent to which the consumer feels a
ioyaliy to holding a card and the propensity to use it, and how this
impacts Visa Members.

A mail survey was conducted with consumers who hold one or more
general purpose cards. The survey questionnaire focused on all
general purpose cards held in wallet. For each card held a detailed
battery of questions addressed card features, card usage, card
attitudes, and factors which impacted acquisition and :1sage.

The data provided by the respondents was analyzed using Market
Facts’ Conversion Model™. The Conversion Model™ classifies cred-
it cards into four separate groups based on a cardholder’s commit-
ment to using that card:

® "Entrenched” refers to cards that consumers are the most committed
ind Ioyal to. Consumers who own these cards are unlike'y to change to
other cards in the foreseeable future.

® “Average” refers to cards in the second most-committed-to category.
Clonsumers are satisfied with these cards and unlikely t:: change their
use of these cards.

® “Shallow” refers to cards that consumers are less committed to.
Though not ready to switch to another card, these consumers may be
considering other alternatives.

® “Convertible” refers to cards that consumers are the least committed
te  Consumers who own these cards are likely to alter their use of
these cards at any time,

Cards classihed as “entrenched” or “average” are “secure” and are likely
to be retained by consumers. Cards classified as “shallow” or “convertible”
are “vulnerable” and are likely to be at risk for attrition.
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KEY RESEARCH

FINDINGS

Satisfaction Versus Commitment

Satisfaction does not guarantee rommitment.

One-third of credit cards rated highly satisfactory by card holders
were deemed at risk for diminished or cessation of use, illustrating a
significant difference between “customer satisfaction” and “customer
commitment.”

Credit Card Commitr_nent

Overall, 37 percent of cards wer: “secure,” 63 percent were
“vulnerable,” and one-third were “convertible” or at risk for attrition.
This strongly suggests that commitment to credit cards is not high.

Compared to other products and services, consumers expressed greater
commitment to financial institutions, for example, than to credit cards
(probably because of the difficully and inconvenience of switching
financial institutions). Credit c..rd commitment levels were found to
be average compared to other product categories in which the
Conversion Model™ has been applied.

For general purpose cards, the 1wo most significant commitment
drivers were the perception of excellent customer service and the
perception of unique card features and benefits. Other factors affecting
commitment levels included exiting relationships or accounts with the
Issuer, low ongoing APR, and jc int versus individual account.

Revolving Versus Transacting Cards

Survey participants were less committed to “revolving” cards—cards
on which they carry balances, ¢ ympared to “transacting” cards—cards
on which they do not carry balaaces.

Transacting cards are more likely held by older consumers, who show
more inertia in changing usage patlerns and who are holders of co-
brand or rewards cards.

For revolving cards, commitme:it was driven by a number of factors
including perceptions of excellent customer service, unique card.
features and benefits, and other relationships or accounts with the
Issuer. Other commitment drivers included card brand, low
ongoing APR, and length of card ownership.

For transacting cards, the perc *ption of excellent customer service was
the dominant com - | ent driver. Some commitment influence was
driven by perception of unique benefits and features offered by the

card .
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Co-branded Versus Non-co-branded Cards

Commitment to co-branded cards was no greater than commitment
to general purpose cards, although among co-branded card owners
co-branded cards had higher levels of commitment thsn non-co-
branded cards.

Among co-branded card owners, card commitment wa: largely driven
by two factors, the perception of excellent customer service and other
relationships or accounts with the Issuer (which the cinsumer

often believes is the co-brand partner).

For non-co-branded cards owned by co-branded cardhaolders, the
primary commitment driver was whether the account was a joint
account.

A cardholder who is more committed to a particular card is more
likely to keep that card and use it. Thus, greater commmitment
contributes to a more profitable cardholder base whi'e decreasing
the Issuer’s portfolio replacement costs.

For all credit card types, the top three drivers of credit card
commitment—the perception of excellent customer sirvice, the
perception of unique card features and benefits, and other relation-
ships or accounts—are factors that Issuers can directly influence
and customize to accommodate their individual portfolios.

R .’..
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Infroduction

Dramatic changes have taken place in the credit card marketplace »

in recent years. The vanety of product offerings has. increased dra- THE IMPORTANCE
matically; consumers can now choose from many different types of

cards, including rewards cards, no-fee cards, and low-introductory- OF CUSTOMER
rate cards. Even more important, obtaining and usiag a credit card COMMITMENT
involves little cost, risk, or effort and, as a result, consumers are

acquiring and using more cards and retaining more inactive cards.

In this market, Issuers need a good understanding of why cardhold-
ers are committed to certain credit cards since research shows that
customer commitment is directly related to payment card program
profitability. A consumer who is more committed to a particular
card is more likely to keep that card and use it—cor-tributing to a
more profitable customer base because portfolio replacement costs
are reduced.

What is customer commitment? To begin with, it is not the same as
customer satisfaction. Customers might say, for example, that they
are satisfied with a given product or service if their basic needs are
being met. But those same customers might not be committed to
keeping that product or service if an option perceived as better
comes along.

Commitment involves two components. First, commitment involves
a psychological bond with a product or service, which is also known
as loyalty. Second, commitment includes a behavioral response (i.e.,
product usage). Commitment means the customer has an emotional
attachment to the product or service and the customer uses the
product or service.
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Research Objectives and Methodology

What does commitment to a credit card mean? Visa conducted
research in the summer of 1997 to answer this question. This
report presents key findings from that study.

In the summer of 1997, Visa conducted a market research study to
determine how consumer commitment affects usage of credit cards,
and what drives commitment. A mail survey was conducted among
925 general purpose cardholders in the 21-64 age group with house-
hold incomes of $20,000 or more. Half of the respond«:nts were
male and the other half female.

The Market Facts’ Conversion Model™, which has be:n used and
validated in a number of industries for a number of products and
services, was used for this research. Using the Conversion Model™,
consumers’ credit cards were classified into four commitment
groups based on the consumer’s answers to a series ol questions
about each credit card they own and use. These questions included
an overall favorability rating, reasons to continue using a card,
actual card usage, openness to new offers, and involvement in credit
card acquisition and usage decisions.

The four commitment groups in the Conversion Model™ are:

8 “Entrenched” refers to cards that consumers are the nost committed
and loyal to. Consumers who own these cards are unlikely to change to
other cards in the foreseeable future.

® “Average” refers to cards in the second most-committed-to category.
Consumers are satisfied with these cards and unlikely to change in the
near future.

@ “Shallow” refers to cards that consumers are less committed to.
Though not ready to switch to another card, these consumers may be
considering other alternatives.

® “Convertible” refers to cards that consumers are the least committed
to. Consumers who own these cards are likely to alter their use of
these cards at any time.

Cards in the “entrenchec . “average"commitment groups are “secure”
and are mure likely to be retained by consumers. “Shallow” and “convert-
ible” cards are “vulnerable” and are Lkelv 10 oe at risk for attrition.
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Research Findings

This research sheds important light on the relationship between cus-
tomer satisfaction and commitment. Consumers were first asked how
satisfied they were with each credit card they owned. Interestingly,
one-third of the cardholders who said they were highly satisfied with
their credit cards were classified in the Conversion Mcdel™ as “vul-
nerable” or at risk for attrition-—clearly illustrating that satisfaction
does not guarantee commitment.

In terms of credit card commitment levels among survey participants,
37 percent of the cards were “secure,” while 63 percent were “vulnera-
ble” with one-third “convertible” or at risk for attrition—illustrating
that commitment to credit cards is not high. In terms of commitment
to other products and services, consumers express a much higher
level of commitment to banks, for example, than to credit cards (prob-
ably because of the difficulty and inconvenience of switching financial
institutions). Credit card commitment levels are abou: average for
other products and services analyzed with the Conver:ion Model™.

Commitment to Credit Cards

VL_JIneral?le

B} Entrenched &Y Average NljShallow [ Convertible

To identify the factors that drive credit card commitment, this
research explored various factors that might be relate 1 to commit-
ment, such as:

® Was commitment influenced by whether the card was carrying a
balance {“revolving”) or not carrying a balance (“tranacting”)? -

® Was commitment influenced by the cardholder’s houst:hold income or
gender?

® Did the wallet dynamics of the cardholder influence commitment?
Was the card first in the wallet? How many other cards were in the
wallet? Was the card active (i.e., was there an open-t-buy balance not
rently being used)?

Next, the research examined features more specific to the Issuer:
® Was commitment influenced by customer service perceptions?

® Ifthe cardholder had other relationships or other accounts with the
Institution, did this influence commitment?

® Was commitment influenced by cardholder perceptions of unique credit
card features and benefits or length of card ownership?
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CREDI T CARD

COMMITMENT
DRIVERS

Finally, the research explored whether commitment was driven by
card features such as low-ongoing APR, annual fee, credit limit,
gold/platinum cards versus standard cards, joint versus individual
accounts, and co-branded versu: non-co-branded cards.

Revolving Cards Versus Transacting Cards

Survey participants were less committed to credit cards on which
they carry balances— “revolving” cards. Forty percent of revolving
cards were in the “convertible” :ategory or at risk for attrition, com-
pared to only 25 percent for “transacting” cards—cards on which
participants do not carry balances.

Commitment to Credit Cards - Revolving/Transocting Cards

Revolving Cards

[k Entrenched B8 Aversge WM Shallow [ Convertible

Demographics of Committed Cardholders

Cardholder demographics were not correlated to commitment, with
one exception—younger cardholders were less committed than older
cardholders. Thirty-nine percent of cardholders aged 21 to 34 were
“convertible” or at risk of attrition, compared to 32 percent of card-
holders aged 35 to 44 and 28 percent of cardholders aged 45 to 64.

Commitment fo Creat Cards — Demographics

Female [:13%:[3%-24%: IR
Male [11% [int26% -

21-34 Years -»‘21%

35-44 Years {-14% %= 2:% . |}
45-64 Years [12% - = % -

<$45K Income [11%] . 24"

$45K-$75K Income [12% ] .- 27%
>$75K Income [12%]  23%

{X Entrenched [1 Averaje BB Shallow [] Convertible
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Card Ownership and Usage C
REDIT CARD

As might be expected, cardholders who owned more credit cards
were less committed to their cards. Only 6 percent of cardholders COMMITMENT
owning three or more cards were securely “entrenched,” compared DRIVERS

to 16 percent of cardholders owning two cards and £6 percent of
cardholders owning one card.

Consumers were also less committed to inactive cards compared to
active cards, with 57 percent of inactive cards in the “convertible”
category compared to only 24 percent of active cards.

Consumer commitment was not influenced by whether the card was
first in the wallet, and commitment was no stronger toward the
first card obtained than toward any other card in the wallet. This
seemingly counter-intuitive finding is explained in the difference
between loyalty and commitment. Consumers are loyal to their
first card in that they retain it. However, retention does not neces-
sarily imply commitment to usage of the card.

Commitment to Credit Cards — Card Ownership/Usage

Own 1 Card
Own 2 Cards
Own 3+ Cards

Active Card

Inactive Card

First Card
Not First Card

O Entrenched [ Average W Shallow [J Corwertible
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Issuer-Specific Commitrent Drivers

Surveyed consumers were more comr mitted to credit cards when
they perceived customer service as excellent, when they had other
relationships or accounts with the IL.suer, and when they perceived
that the card offered unique features and benefits. They were also
more committed to cards they had ¢wned for three or more years.

Commitment to Credit Cards — Issuer Specifics

Excellent Customer BFEIER
Service

Other Relationship
with Issuer

Unique Benefits g5
& Features

Owned 0-6 Months | s |

Owned 6 Months— g
3Years H

Owned 3+ Years

8 Entrenched (& Average B Shallow [J Convertible

Relationship Between Commitment Levels and Card
Characteristics

In terms of credit card features, coinmitment to co-branded cards
was no different from commitment to general purpose cards, and
commitment to gold and platinum vards was no different from com-
mitment to standard cards. In addition, commitment levels were
higher for joint accounts than individual accounts. Of individual
accounts, 36 percent were “convert:ble,” compared to 28 percent of
joint accounts.

Commitment to Credit Cards — Card Features

Co-branded Cards

General Purpose
ards

Gold/Plattm

Standaro

Joint Account

Individual Account

@ Entrenched [J Average W Shallow [J Convertible
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Commitment to cards with annual fees was slightly higher than to
cards with no annual fee, suggesting that fee cards otfer a certain
value that consumers are willing to pay for, or that no-fee cards
may offer no particular value that leads to commitment. Commit-
ment levels were higher for cards with lower ongoing APRs versus
higher ongoing APRs. And, commitment was higher for cards with
credit limits of $10,000 and more.

Commitment to Credit Cards — Card Features

Low APR
High APR

Credit Limit

<$5,

Credit Limit
$5,000-$9,999

Credit Limit
$10,000+

M Entrenched B Average W Shallow [J Convertible

Degree to which Various Factors Drive Commitment

To gain a better understanding of the degree to which various fac-
tors drive cardholder commitment, the research exp: ored data that
Issucrs currently maintain about cardholders and accounts—includ-
ing card brand; co-branding sponsor; platinum, gold. or standard
card; revolving behavior; joint or individual account; other relation-
ship or account with card-issuing institution; length of time the
cardholder has owned the card; annual fee; introductory APR and
ongoing APR; balance transfer option; and credit limit. The
research also examined cardholders’ perceptions of customer service
and card features and benefits.

The next step was to analyze these different factors to determine
+he relative importance of each in driving or explairing credit card
commitment. Interestingly, the research found the perception of
excellent customer service to be, by far, the primary commitment
driver, followed by the perception of unique feature: and benefits.
These two commitment drivers explained 69 percent of the differ-
ences in commitment scores.
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Additional factors that played a l:sser role in driving cardholder
commitment included other relationships with the Issuer, whether
the account was a joint account, whether the card was used for
transacting, and whether the cari offered a low ongoing APR.
Taken together with customer service and perception of unique fea-
tures and benefits, these factors ¢xplained 93 percent of the differ-
ences in commitment scores.

What is significant about these findings is that the top three
drivers of credit card commitment—excellent customer service,
unique features and benefits, and other relationships or accounts—
are factors that Issuers can directly influence and customize for
their individual portfolios.

Commitment Drivers—General Purpose Cards

Low Ongoing APR . 4%

Card Characteristics and Commitment

The following chart shows the differences between cardholders that
were “secure” (i.e., had the highest levels of commitment—
“entrenched” or “average”) and cardhclders that were “vulnerable”
(i.e., had the lowest levels of comn:itment—"shallow” or “convert-
ible” ). Secure cardholders were n:.ore likely to perceive that their
cards offered excellent customer service and unique features and
benefits. They were also more likely to have other relationships or
accounts with the Issuer, to have ;sint accounts, and to have cards
with low ongoing APRs.

Card Characteristics—3eneral Purpose Cards

Sl - b s e b %
Joint Account lmwﬁ\ S IETRL NI mﬁ‘mrhmﬁxl 63%

Exrellert Ostor or Ser o [;EBT“T SRy 55%

~ . P 3 ':- Ya&ﬂ. -
ww Ongoing APR @Sﬁg i
Other Relationship with Issuer Wwéj?ﬁﬁ_‘_@ 34%

Unique Benelits & Features Ll" ““f"‘]'-‘ =SR] 32%

7%

3 Secure O Vulnerable

14
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Compared to vulnerable cardholders, secure cardholdars were also

more likely to have used their cards in the past three months and to C CAR
have owned their cards for three or more years. Secure cardholders REDIT D
were less likely than vulnerable cardholders to have a revolving bal- COMMITMENT

ance and to use their card primarily as a back-up card. DRIVERS

Card Characteristics—General Purpose Cards

Used Past 3 Months

Owned 3+ Years

Revolve Balances

Back-up Card

R Secure &b vulnerable

Interestingly, no difference was noted between secure and vulnera-
ble cards in terms of whether a card is co-branded or has an annual
fee, whether the cardholder actually called customer service with a
card-related question during the last year, and whether the card
was a gold or platinum card.

Card Characteristics—General Purpose Cards

Gold/Piatinum

Called Customer
Service

Annual Fee

Co-branded Cards

® Secure O wvulnerable

F 3704
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COMMI TMENT
TO REVOLVING AND

TRANSACTING
CARDS

As mentioned earlier, survey participants were less committed to
cards on which they revolved—70 percent of revolving cards were
vulnerable (“shallow” or “convertible”) compared to 58 percent of
transacting cards.

Commitment to Credit Cards-—Revolving Versus
Transacting Cards

Revolving

Transacting

Vuinerable

revoning I % ] 70w
Tansactng I %% |, 5%

@ Entrenched [J Average M Shallow [J Convertible

Commitment Drivers of Revolving Versus Transacting Cards

Further analysis found that for revolving cards, customer percep-
tions of excellent customer service and unique card features and
benefits were key drivers of commitinent—explaining nearly half of
the differences in commitment levels. Other relationships or
accounts with the Issuer, card brand, low ongoing APR, and
whether the card was owned for three years or more were also
important commitment drivers for revolving cards.

Drivers of Commitment —Revolving Cards

Excellent Customer
Service

Unique Benefits &
Features

Other Relationship
with Issuer

Brand

Low Ongoing APR
Owned 3+ Years NI 6°
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For transacting cards, cardholders’ perception of excellent customer
service was the dominant driver of commitment, expleining 59 per-
cent of the commitment level differences. Lesser commitment dri-
vers for transacting cards included the perception of unique card
features and benefits, whether the account was a joini. account, and
whether the customer had other relationships or accounts with the
card-issuing institution.

Drivers of Cornmitment—Transacling Cards

Service -59%

Unique Benefits &
Features H 19%
Joint Account i! 9%

Other Relationship B o
with Issuer E‘ 5%

Characteristics of Revolving Versus Transacting Cards
Interestingly, compared to transacting cards, revolving cards were
less likely to be active, used in the past three months, owned three

or more years, be used frequently, and be co-branded.

Card Characteristics—Revolving Versus Transacting Cards

Bl 85%

Active Card
Used Past 3 Months
Owned 3+ Years

Used Frequently

,_: °°
Co-branded Cards 7103 %

B, Transacting Cards B Revolving Card:
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In addition, revolving cards were les: likely to be perceived as offer-
ing unique features and benefits comr pared to transacting cards. On
the other hand, they were more likelv to have a balance transfer
option, have a credit limit of less than $5,000, offer a low ongoing
APR, and have an introductory rate n effect.

Cord Characleristics—Revolving Versus Transacting Cards

Balance Transfer
Option

Credit Limit < $5,000
Low Ongoing APR

Unique Benefits &
Features

introductory Rate - 3%
in Effect ' 14%

B Transacting Cards i Revolving Cards

There are demographic differences between cardholders who revolve
on their cards and those who transact. Revolvers are more likely to
be female, be younger, and have lower incomes; they are less likely
to be college-educated and more likely to be employed and married
with children. Revolvers and transactors own about the same num-
ber of cards—an average of 3.2 and 3.3, respectively.

Card Owner Charocferistics — Kevolvers Versus Transactors

Favolvers Transactors
F}emale o ;3_% 47%
Male 47% 53%
Average Age 427 yrs
Average Income £57.4K
College Graduate or More 36%

Employed 81%
Married 76%
Have Children 26%
i Average # Cards Owned 3.2 33

18

F 3707




While commitment to co-branded cards is no greater than commit-
ment Lo general purpose cards, co-branded cards have greater com-

mitment than non-co-branded cards in co-branded card owners’ wal-

lets. Thirty-eight percent of co-branded cards were secure
(“entrenched” or “average”) compared to only 29 percent for non-co-
branded cards.

Commitment to Credit Cards—Co-branded and
General Purpose Cards

Co-branded Cards

General Purpose g S
Cards .. @3

C O
_ b mme

Co-branded Cards

Cenerl P e TN o P oo

# Entrenched B3 Average M Shallow [ Convertible

Commitment to Credit Cards—Co-brande«d and
Non-co-branded Cards

Secure

Co-branded Cards [E12RMRER, 26% 0] 38%

Non-co-branded Cards oA 29%

Vulnerable

Co-branded Cards [IETEEN % ) 62%

Non-co-branded Cards a% 1%

M Entrenched [ Average WM Shallow [ Convertible

Base' Owners of Co-branded Cards
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COMMI TMENT
TO CO-BRANDED
CARDS

Commitment Drivers for Co-branded Cards

Among co-branded card owners, the perception of excellent cus-
tomer service and the existence of other relationships or accounts
with the Issuer were the two mest significant commitment drivers—
representing 70 percent of the differences in commitment scores for
co-branded cards. Lesser drivers for co-branded cards included the
perception of unique card features and benefits, whether the card
was a transacting card, and the length of card ownership (three or
more years).

Commitment Drivers for Co-braonded Cards

Excellent Customer Service
Other Relationship with issuer
Unique Benefits & Features
Transactor

Owned 3+ Years

Commitment drivers for non-co-hranded cards owned by co-branded
card owners were different from those for co-branded cards. For
non-co-branded cards, the primary commitment driver was whether
the account was a joint account, which represented 58 percent of
the differences in commitment levels. Other factors included the
card brand, the existence of other relationships or accounts with the
Issuer, whether the card was perceived to have unique benefits and
features, whether the card was primarily used as a transacting
card, whether the card had an in-roductory interest rate, and
whether the card was perceived 1o have excellent customer service.

Commitment Drivers for Non-co-branded Cards—
Co-branded Card Owners

.. - e o -~

Joint Account [N - 55>
Brand [l 6%
Other Relationship with Issuer |} 5%
Unique Benefits & Features [l 5%
Transactor R 4%
introductory Rate i} 4%
Excellent Customer Service ] 4%

Base: Owners of Co-branded Cards

20
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Among co-branded card owners, commitment drivers varied dramat-
ically, depending on whether the card in the wallet was a co-brand-
ed card or a non-co-branded card.

Commitment Drivers—Co-branded Card Owners

— -

Excellent Customer F —— I~ 37%
Service * 4%

R e )

Other Relationship r"%%
with Issuer 15%

vem - -y

Unigue Benefits & w 10%
Features < 5%

J 7%
Transactor M%
Owned 3+ Years @ 1%
3%
0% . _
B e T

M Co-branded Cards B Non-co-branded Cards

Joint Account

Base: Owners of Co-branded Cards
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COMMI TMENT
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Characteristics of Co-branded Card Owners

It is interesting to note that, among co-branded card owners, a
co-branded card was more likely to have been used in the past three
months, be the cardholder’s primary card, be active, and be per-
ceived as offering unique features and benefits, and be perceived as
offering the credit limit needed by the consumer. In addition, co-
branded cards were not rated more frequently as having excellent
customer service compared to non-co-branded cards, although more
co-branded card owners claimed to have called customer service
about their co-branded cards during the past year. Co-branded
cards were less likely than non-co-branded cards to offer low ongo-
ing APRs and have revolving balan:es. Co-branded card owners
were equally likely to be paying a fee for both types of cards.

Card Characteristics—Co-branded Card Owners

Used Past 3 Months 72%

Primary Card

Unique Benefits &
Features

Excellent Customer
Service

' 45%
© 48%

Called Customer —'33%
Service [xs swsy ] 259,

Low Ongoing APR N 3?5'31%

ol - Oy
Revolving Balances 36%

Credit Limit | Need

Pay Annual Fee ?;%
B Co-branded Cards [ Non-co-branded Cards

Base: Owners of Co-branded Cards
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